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FINANCIAL NEWS

. AND COMMENT

Short Early Rally In Stocks Is
Followed by Return to

Old Trading Rot

RATTS ARE FIRM AGAIN

Auto'taobileB Got Hardest Set

back Owing to Rethlehem
Motors Receivership.

The stock market, having enjoyed a
brief spurt In the industrial list In Tues-

day's last hour of trading", drifted baok
yesterday Into much the same position
.is before the trading- - rut A further
rally of about a half point or ao occurred
among the speculative leaders at the out-
set, but persons who had expected that
the market would continue Its advance
were disappointed, for the trading was
altogether loo thin to permit any sus-
tained outburst of enthusiasm. The
esrly rise marie It apparent that the
shorts wore putting out new lines, and
teforo the dny ended higher money rates
combined with short nulling and profit
taking cancelled part of Tuesday's rise
In most stocks, particularly In the Mexi-

can Issues, Pan American, motors, steels
and equipments.

In the light of what occurred yester-
day it was obvious that there had been
no real change In the underlying situa-
tion to account for Tuesday's sudden up-ttr- n.

In other words, It must have been
apparent to every one yesterday that thi
rally was due to short covering nnd noth-
ing more. In an attempt to continue the
rise yesterday the traders manufactured
all sorts of rumors, Including owe that
the Federal Reservgt Board was consid-
ering a general reduction of rediscount
rates. This rumor w:is so ridiculous,
however, that It required only the action
of the money market In the last hour to
dissipate any further Idea of lower re-

discount rates at present. Tho possibil-
ity of lower rates later was discussed In
banking circles, but with the banks fac-

ing the September 1 Interest and divi-

dend disbursements and the third in-

come tax Instalment afterward, the pos
slbllity of a downward revision is Indeed
remote

So far as tho average Industrial stocks
were concerned the decline went no fur-

ther than a normal reaction, except In
special Instances. In the Mexican issues
the equipments and others that were run
up so rapidly on the day before, the re-

action was quite sharp, although not in
comparison with the advance.

The setback In the motor stocks was
somewhat more pronounced because of
the appointment of a receiver for one
of the minor companies. The Incident,
while not of great Importance, served'
to direct attention to the motor shares,
with tho result that the decline In the
group was further than might have been
expected. Bethlehem Motors, the com-p.T,-

for which the receiver was ap-

pointed, sold near 6, a decline of more
than 3 points' from the opening.

The rails, on the other hand, were
Inclined to do better all day, despite the
Irregularity of the industrials. The
move, which began earlier In the week
In Southern Pacific, was carried further,
that stock getting above 86. while the
minor rails, which Wall street has beon
talking about no much, and also the
better grade Issues, gained proportion-
ately.

The only sypparent reason for the ad-
vance in money to 8 per cent, was the
announcement that the Government
would withdraw 113,000,000 from the
banks There were few loans
recorded at this figure, and none higher
In the session, but after the closing a
few unofficial loans were made at 9 per
cent. The money difficulty was aggra-
vated also by preparations for the hanks
t" meet the September Interest and
dividend disbursements and by prepara-
tions to finance the third tax instalment
September 15. The last named Is likely
to cause considerable strain on the
banks, as only about 1400,000,000 of
certificates of Indebtedness are out-
standing, whereas the total payment will
aggregate $1,000,000,000. Heretofore
the amount of certificates of Indebted-
ness outstanding has been much larger

The foreign exchange market was
stronger, with sterling up several centa
from the low of the receding day. but
the stock market paid no more attention
to the Improvement than It did several
days ago to the drastic declines. This
was because the exchange market has
censed to be an Important factor with
the stock market.

MONEY AND EXCHANGE.

CALL MONEY.
Onen 7 Low T

Mich ft Leet ft

Year', high 15 Year's low S

CLEARINO HOUSE STATEMENT.
Clearing House exchange. lfl2S.S34.170;

balance. M4.S11.t41i debit,
balance. tMfl.llsfl; Federal Reserve Credit
balance, 34.0T4,815.

CANADIAN EXCHANGE.
New York funds In Montreal. $128.12 pre-

mium per 11,000; Montreal funda in New
York. I113..17 per 11,000.

BII.VER MARKETS.
Official bar sliver In New York: Domestic,

BOUc unchanged, per ounce; foreign, 07c.
up le. ; London. Aid., up Mexican dol
lars, T4Kc. up V- -

FOREIGN EXCHANGS.
GREAT BRITAIN.

Tes- -
Partty. terday.
Sj.SOtH Demand, sterling SS.Sft'i $.M,

Cables, sterling 8.69 3.5HH
Hankers. AO days 8.5414 8.504
Bankers, 90 days 1.5214 3.4811

THE CONTINENT.
10.30 France, cents a franc

Demand T.04
Cables 7.05

10.30 Belgium, centa a franc
Demand T.54
Cablea 7.65

10.30 Switzerland, centa a franc-Dem- and

18.46
Cables 16.60

19.30 Italy, centa a and

4.64
Cables 4.65

28.80 Germany, centa a mark
, Demand 2.04
Cablea 2.05

20.80 Sweden, centa a krone-Dem- and

20.03
Cables 20.13

20.80 Norway, centa a krone-Dem- and

14)00

Cablea 14.03
20.60 Denmark, cants a krone-Dem- and

14.00
Cablea 14.06

10.30 Greece, centa a drachma-Dema- nd
11.00

Cables 11.12H
10.30. Spain, eenta a peseta

15.00
Cablea 15.05

40.20 Holland, cents a florin-Dem- and

81.65
Cablea

31.46 Russia, centa ruble
100 rubles 1.85
500 rubles r. 1.40

20.8 Austria, cents a crown-Dem- and

48
Cables

20.26 Czecho slovakia, centa a kron-e-

6.64
A.6S

7.31
7.82

16.47
16.62

4.86
4.66

1.64
1.06

20.10
20.20

14.10
14.16

14.10
14.15

10.87H
11.00

81.63

14.87
14.92

81.62V.
01. TO

1.80
1.40

.46

Demand 1.64 1.70
Cables 1.64 1.70

FAR EAST.
106.32 Shanghai, cents a tael

Demand 110.00 110.00
Cable 111.00 111.00

78.0ft Hongkong, centa a dollar
Demand 81.25 81.23
Cablea 61.60 81.50

82.44 Bombay, owiU a rupee-Dem- and

84.50 84.60
C'aMes 85.00 86.00

49.64 Yokohama, centa a yen
Demand 61.29 61.25
Cables 81.60 61.50

SOUTH AMERIOA.
44.42 Rio de Janeiro, cents a mUrals

Demand lB.STVk 20.20

Sables 20.00 20.374
Aires, centa a paao

Demand 37.50 87.50
Cable ...37.62H 87.834

lOS.a Uruguay, cma a aouai
Demand .....e, 85.124 86.86
Cables 85.874 83.50
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BETHLEHEM MOTORS

RECEIVER CHOSEN

Cancellation of Orders After
Expansion Blamed.

,

Announcement was made yesterday
that United States District Judge Dick-
inson. In Philadelphia, had appointed
Clinton E. Woods as receiver for the
tiathlemem Motors which
has plants In Allentown and Pottstown,
Pa. Woods, who has been general
manager of the corporation, Is author-
ised to continue the business. His bond
was fixed at 125,000. The receivership,
which was on a bill In equity brought
by. Keok A Brow, Allentown creditors, Is
understood to have besn the result of
overexpanslon that followed the re-

ceipt of a tremendous volume of orders
subsequently cancelled.

In a statement Issued yesterday on
behalf of the company It was declared
that the suit was Instituted as the re-

sult of conferences among the principal
creditors and with the approval of the
company's directors, who admitted the
allegations of the bill and Joined In the
request for a receiver.

"The bill, In substance," says the
statement, "alleges that although the
defendant corporation has assets which
at 'a fair valuation are In excess of Its lia-
bilities, nevertheless It has not on hand
sufficient moneys to meet Its Immediate
maturing obligations. The appointment
of an equity receiver was requested In
order to preserve the business and main-
tain the plant as a going concern.

"It Is understood that plans are being
formulated by stockholders and others
Interested In the corporation for a re-

organisation. -

"Mr. Woods, the receiver, has been act-
ing as general manager of the corpora-
tion during the past three months, and
Is believed to be largely responsible for
Its recent Increase In production, which,
during the current' month, has reached
the hlghost point in the history of the
company. It Is stated that the latter's
present embarrassment Is due to the
fact that the amount of money spent
during the past year in building and de-

veloping the plants of the company sit-
uated respectively at Allentown and
Pottstown, Pa., left Insufficient working
capital, and that tho present adverse
money market conditions made It' Impos-
sible for the company to finance Itself
adequt tely at the present time, In spite
of the fact that Us plants are unen-
cumbered by mortgage.

"It Is felt that a great part of the
pioneer work of the company has been
completed, and that It Is In the position

Day's sales .
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80
60
14

81
70
74V4
864
34W
88

135
108

26

ioh
14
734
88
73J4
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100
12
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66
37 4

1134
854
90
96

110
110

87
794
494
12
524
28
88
814
74
87
194
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19

IOH
3S
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64
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77
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64

19
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27 4
78
64
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Corporation,

Sale

WEDNESDAY,

800 Adams Express
100 Advance Rumely
200 AJax Rubber

2100 Alaska Gold M
700 Allls Chalmers Mfg
100 Allls Chalmers Mfg pf.

1500 Am Beet Sugar
400 Am Bosch Magneto.;..

2800 Am Can
300lAm Can Df

Z4"0iAm (.'ar

Druggist

pf...

lozuiAm Nafety ttazor
1800.m Ship Commerce

Smelt Ref

1920.

HOOlAm

200Am

lOOlAm

2100lAnaconda

S6OO1A1.
Austin Nichols

31900; Baldwin Loco
5700Baltlmore

Baltimore
lOOlBarrett

1900Batopllas Ming
215'!'"', Hethlehem Motors

Bethlehem
Bethlehem

200 Booth Fisheries
Brooklyn Rapid Transit..
Burns

lOOIButterick
800 Butte Copper
600Butte Superior Cop....
200)Caddo Cent.

lioolcallfornla Pack
UOOlCallfornla Petrol
1200iCalifonda Petrol
lAOICalumet Arlsona

Canadian Pacific
Leather

800Cerre Pasco
2800!Chandler Motors
1800 Ohio.

Northwestern.
Pneumatic Tool..

Chicago, Pacific...
Chicago,

600jChlcago.
Copper

600iChlno
200 Cluett. I'eabody Co....

1200!Coca-Col- a

Fuel
Colorado Southern

700 Columbia
2100 Columbia Graphophone

Consolidated Cigar
800 Consolidated Cigar
100 Consolidated

Con Interstate Cal Mln..
100 Consolidated

Continental
8800iContlnental Candy
8500Corn Products Ref
SOOlCosden
200ICrex Carpet

Crucible
Cuban Sugar

600 Cuba Cane Sugar
100 Cuba Cane Sugar
100 Davidson Chem
400 Lack Western
100 Denver Rio Grande.
600 Denver Rio
SASIDomc Mines

Eastman
Coal

100 Endlcott Johnson
Endlcott Johnson

ISOOlErle
lBOOiF.rle

100
Famous Players-Lask- y

1700lFisk Rubber
Texas

lOOICes Am Tank Corp
lOOlOen'cnl Ocr
400;General Electric

11800
Corp

100'Oen Corp deb
Goodrich

200 Ooodrlch
100 Davis

Northern
2200 Great Northern Ore

Mobile
States Steel

Guantanamo Sugar
Hendee Manufacturing

1400IHaskel Barker Car
700!Hupp Motor

lSOOIHouatoh
BOOIIlllnols Central

Inrhahoma Ref
Indian Ref

2200llnspiratlon Con Copper.
lOOlInterboro Corp

Agrl Corp
2600
3800'Int Marine

Motor
Nickel

International Paper

1700
8000
1100

700

where products can profitably
manufactured sold. It understood
that the liabilities approximately
88,800,000 and the assets, exclusive
good and deterred expenses, ap-

proximately 14,(00,000, there
substantial unfilled orders on hand.

Messrs. Henry, Pepper, Bodlne Stokes
of Philadelphia appeared as counsel for
the complainant, and Messrs. Moses
Singer of New York city counsel for
the company."

The company Incorporated No-
vember, 1916, with an authorised capi-

talisation of 60,000 shares of common
stock and 81,000,000 of per pre-

ferred. The company has no bonded
directors A. T. Murray,

Q. M. Dery, M..E. Kern, W.'fl. Stevenson
and D. O. Dery. The Allentown factory

to have capacity of twenty
trucks dally,

by counsel for creditors
and the corporation solvent,
having assets of $4,900,000 and liabilities
of $8,000,000. About owed

banta, Including Institutions New
York, Tloston and Chicago, of which
$1,300,000 practically unsecured. Mer-

chandise creditors' claims amount
$600,000.

About 1,000 men employed, many
of whom The pay roll

$32,000 weekly.

Keeeivrr for Monroe Motor Plant.
Indianapolis, Aug. 26. Rellly C.

Adams, president Becurlty Trust
Company, named receiver y

William HmaJl Company by
Superior Court Judge T. Moll.
company manufactures Monroe auto-
mobile. Operation will be continued.

$2.72 ON STR0MBERG.

Fnrnlnas (or Second Quarter
Same (or First.

The Stromberg Carburetor Company's
report second quarter of 1920

shows surplus after charges and taxes
$204,228, share earned on
capital stock outstanding,

the quarter. com-
pares $2.47 the second quarter
of 1919.

Earnings were $308,036 against
$201,010 the quarter of last

while other Income $5,601
aftalnst $2,282. Expenses amounted
$74,409 compared $54,539 and
Federal reserve 1919 $85,000
against 25.000. Rrldpnds aggregating
$7G,000 paid, against $60,000,
leaving Anal surplus of $129,228, com-
pared $73,753.
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50

74 4

S9
Foundry 113B&4

2001 Am Car Foundry pf...U08
Cotton Olh 25
Cotton OH pf

Am Syndicate..
300 Am Hide & Leather
400 Am Hide & Leather
300 Am Ice

8600iAm International Corp...
Linseed

&
&

the

the

1700

K

714

344

104

744
394

3800; Locomotive 96
Am Locomotive pf lOOV,

554I
800Am Foundries
700 Sugar Ref 115

Sumatra Tob
300Am Sumatra Tob pf 90
400Am Tel 96

Tobacco 1144
1001 Tobacco

Tobacco pf new 88
2200 Am Woolen

800!Am Writing Paper 494
Zinc, Smelt 12

Copper 62

doe--

100 Associated Dry uooas...i 3041
100 Associated Oil 4

6400IAtch, Top Santa Fa... 82
Atch, Top Sante pf.l

300iAtlantlc Coast Lino
lOOIAtlantlc Fruit 194

Gulf 11384)142
100

Wks

1000 Ohio pf
Co

1001 8 p 0 pf.
11 900 Steel B..

2"!
4 00 Bros

Zinc

pf

4900ICentral
do Cop

Chesapeake

Western . . Z2"i
Mil Paul...
Mil pf.

.

8900 I
300 I fi c pf.

I 7 c pf.
600Chlle

500 Col Iron
100

Elec
. .

1800
pf . . . .

Gas
1000

Textile
IOC Can

..
Co

. .

Steel Co.'.
1300 Am

pf

Del.
ft . . .

pf . .

Kodak
100 Elk Horn Corp

100 pf

let pf
Brie 2d pf

700 . .

Co
Co

'ieneral Motor
200iQenerel Motor deb. .

M pf 7 c.
600 (B

(B F) pf
Gray ft

1200 Great pf

100 Gulf, North pf..
1000 Gulf

200
100 . .

Oil Co

200

. .

Con pf. .

600 lint
lint Mer Marine

Mer
Inter Truck

210O International

100

900

its be
and

are
of

will
and that

are
4V

as

was In

8- eent.

debt. The are

is said

It said both
that

$1,700,000 is
to In

to

are
are

about

the
was

for
The

the

A SHARE

Are
as

for
a

of $2.72 a
the the same
as In preceding It

with In

In same
year was

to
with

tax for
f
wer

a
wrfh

11C

200 Am
100 Am
zoo

..4

of

Am Co 7

Inter Paper etpd
Invincible

Corp
Island Trans Corp.
Kanss City Southern.

City

Open- -

St

32

& 4
63

144

73 4
Am 4

100

854

754

100V
12 184
21 214

Steel 37 4
Am

844

& Tel

Am B 113

804
pf

L &

Co 89
&

300 ft Fe 74 41

964
1144

194
& S S

ft Ohio
ft

Steel

Co

ft
O ft R

Co

ft
S8001

ft

p
p

pj

F)

ctfs.

200

a

pf
Oil

Iron

. .
pf

High- -

1

I

io4!iioq

41106
764

9 4
97
114

7

194
144

27
,70
'54

544
88
68 4

lOOiChlcugo Gt Western 8
600'Chicago Gt pf .1

1400Chicago. & St
8200 Chicago. ft St P .1 52
700lchlcago ft
600'Chleago

R ft
H ft P
R ft P

Copper
ft

ft
ft
O ft

ft

8200

ft

ft Grande

25

400iFreeport

ft

ft

1100 .t
..

pf ,

....
20C0

Is

is
it is

Is

stockholders.
Is

J.

or

,
Products

ft

Southern

75i
86

89
136
109

25
63

744
89

71
97

56

87

37

864
90

88
80 4
49 4
1J
63
30 U
89 4
83
74 4
87 4

W
20 20

106 4

68 4

119

38

84

115

113

14
7
94

'114
7 4

19 K

88
18
70
54

120
55
39
884

'58
8 4

23
34
53 4
714
80

344
81
60

81
714
74
85
844
89

133 61

108 4

794
494
124
52 4
30
89 4
814
74 4
87
194

136
20

108
39
47

13T.

A

106 4
764

94

64 4
74-1-

l
535
204
71
954
134
204
141
71
274
214
69 4

T

X

4
2

"

4

4

SAUNDERS SEES GOOD
INDUSTRIAL OUTLOOK

Exporter Head Looks for
Continuation of Trade.

In a statement prepared yesterday W.
L. Saunders of the Ingersoll-Ran-d Com-

pany, and president of the American
Manufacturers Export Association, said :

"A' few months ago there was cause
alarm in Industrial conditions.

Prices and bank loans were soaring and
It seemed to conservative Business men
that the shock of the war was not over

that we were riding for a fall. Being
forewarned the Government, the Federal
reserve banks and the publlo determined
to exert such reasonable pressure as
might forestall drastic results. Restric-
tion of expenditures by the Government,
the Issue of short term certificates at
market rates, the rise In the discount
rate at- Federal reserve banks and
the determination of the public that
prices must come down or they would
not buy have resulted In a decided re-

adjustment, which la now going on.
"Bank loans In the Federal reserve

district of New Tork have declined
$218,000,000 from the peak, which was
only about the middle of last June, In
New York city the bank loans have de-

clined $322,000,000 from the peak of
October, 919. All Federal Reserve
Bank loans have declined $45,000,000
from the peak of February last

"The latest available Index of prices
shows declines varying from a half per
cent. (Swedish) to 25 per cent. (Japa-
nese) on bnslc commodities. The de-

cline from the peak In America has
avernged 8 to 9 per cent. Beginning
with leather, silk and textiles, the de-

clines have extended to cotton, wheat,
corn and hogs.

"Such conditions are encouraging for
the future Industrial prosperity of
America und of Its foreign trade. We
have maintained an Increasing foreign
trade against extraordinary adverse con-
ditions. The readjustment now going
on moderately but definitely should
surely encourage American manufactur-
ers to lay plans for a healthy growth of
business In foreign markets."

Gold Imports to Aid Fern'a Credit.
Washington. Aug. 25. A shortage of

circulating medium In Peru hns created
a serious credit situation and arrange-
ments have been made for gold importa-
tions to cover an Issue of currency for
1,000,000 Peruvian pounds, advices to-

day to the Department of say.

YORK STOCK EXCHANGE QUOTATIONS.
AUGUST 25, 1920.

1400lAm

200jAm

OH

Low- -

for

the

Commerce

Year to date. .

, Closing ,IDIv.
Bid. Ak. In 6- -

7,8 784 4
82 83 6
57 70 . .1

2341 244 2
18 18 1 20
68 ' 69 6

3 44 4134
204 20 2
124 124
43 45
90 95 7
994!l004 7
2041 24 2,
114 12
19 21 . .

74 .. I 80 8
180V, 161 10;

1941 14 2

11' II 4 1. 80
3941 39 41

14 144 ..
64 ..

11 11!
44V4 r; "
291, 304 'l'
30 S3 4
72 7 3 4

107 112 7

1084 .. 7
43 44 4 E

6 7
59 594 6
76 75 6
104 U 1

964 97 10
724 73 5
33 35
40 47 24
334 33 ..
91 92 7
73 74 7
45 4 47 5
34 4 40c
5 54 ..

22 4 23
464 474 '3
894 894 6
81 821.1 6
41 414 3
28 29
10 11
21 24 . .

354 36 1
50 52
87 374 ..
38 89 ..
13 13 ..
80 81 8

604 61 6
85 854 6
85 90 7
27 4 28
954 96 8

724 73 6
38 4 38 4 4
94 944 8
16 15tf 1
90 91 4
53 54 4 ..
804 814 ..
37 4 18 ..
8464 854 6
79 7!J5.20
4184 17 I II
254 26
84 164
21 22
144 15
19 40 6

54 64 ..
64 7

134 144
140 141 8

1054 112 7
50 504 74c
27 28 . .
68 69 6
94 95 61
27 274 ...
594 60 5

670 AO 20
670 680 20
106 106 7

13 34 4
74 75 4
62 63 1
494 52 I

9 94
47 4714 1

39 394
364 85 ..
244 25 8

65 4 664
9 10

44 46 5
27 27 4 ..I

1184 1194 10
64 65 4

108 10." 8

434 46 14
193 1934 12

8 8 ..
17 19
674 67H S

584 594 6
84 85 8
474 40
85 86 8

102 105 8
52 53
894 84 C

1064 106 7
60 4 61 4
7 8

71 Tl
61 664 4

104 108 8
101 1104
184 14 1
84 14

25 254 -

52 60
9 10

134 14
27 28
46 4 47 4 4
10 11
19 20 ..
47 474 4
47 47 4
15 16 1
81 84 7

654 66 t
105 4 107 1

11 12 I

1826Kelly Springfield Tire...
100 Kelly Springfield Tire pf.
100 Kelsey Wheel Co

1400 Kennecott Copper
2400 Keystone Tire 4 Rubber..
ivuo LacKawanna steel Co. .

100 Lehigh Valley
2900 Loews Inc

200 Loft Ino
lOOILoose Wiles Biscuit
200 Lorlllard (P) Tob pf..
lOOll.ouisville ft Nashville. .
lOO.lMartin-Parr- y Corp . . .

200 Maxwell Motor
90olMaxwell Motor 1st pf.
4G0IMays Dept Stores

18200iMexlcnn Petroleum ...
200Mlaml Copper

62d0!Mlddle States Oil
HOOOjMldvale Steel ft Ord...

500 Minneapolis ft St L new
lieo Missouri. Knn ft Tex ..
HOOlMlssourl. Kan ft Tex pf
2S00JMIssourt Pacific
lPOOlMlssourl Pacific pf ....

60!Mont, Ward ft Co
lOOIMUlIlns Bodby
700
200
200
300
300
200
300

1000
900

1700
100
200

7900

Aniline ft Chem.

Biscuit .

ft
National Conduit ft

Enara ft

York, ft .

York
N H ft H

800 Norfolk ft Western
Northern Pacific

lOOINova Scotia S ft C
Oklahoma A Ref.

lOOOfOntarlo Silver Mining.
SOOiOtls Steel
100 Owens Bottle Co

16300 Petrol ft T
900 Am Petrol ft T B. .

700 Pennsylvania R R
500 Peoples Gas, Chicago...
100 Peoria ft Eastern

1200!Pere Marquette
Philadelphia

100 'Phillips Jones
200

700
100

Petroleum
Pierce Arrow Motor....
Pierce
Pierce Com

1300'Plttsburg Coal of

1920.

Cop

200 Pittsburg Coal of Pa
100 Pittsburg Steel
600 Pittsburg ft Va...
100 Pressed 8teel
sooll'unta Allegro Sugar
900!rure Oil
200 Hallway Steel Spring...
400!Ray Consol Cop

24100 Reading
Remington Typewriter .

8400Replogie Steel ;
Republic Motor Truck..

7K00JRepubllo ft Steel...
Royal Dutch Co N Y...

800 St Joseph Lead
11900 St Louis ft Fran...

st Louis A Fran
800!St Louis Southwestern..
GOOISt Southwest . . .
1 00 Savage Arms Corp

Motor . . .'.
200Seaboard Air Line
100 Seaboard Line . . .
100 Sears Roebuck Co

98 'Sears Roebuck . . . .
1500!She!t Trans A Trading..
9500ISlnclalr Consol Oil
isoolSloss-Shefflel- d S A

45500ISouthern Paclflo
8300Southern Railway
400'Southern Railway

20 Standard Oil of ff J
2 'Standard Oil of N

600IStandard Oil of N J . .

Stewart Warner speed..

900

700
4800

500

100
600

100
100
200
BOO
100
100
7')0

400

200
400

100.

100

100
200

Nat

Nat Suit

Co.'
Con

New

New

1300

1200

Pan Am
Pan

6400

pf.

Car

sool

2001
Iron

San
San pf.

Air

I...

J...

3900
5500

1700

8600

1100

3600

Srromberg Carburetor
Studebaker

900lSuperlor Steel Corp...
12000

1300

10000

Corp

Tenn Cop ft Chem
Texas
Texas Pac Coal ft
Texas 4 Pacific. . .

Times Square Auto
Products

3500Transcontlnental
Transue ft Wms Steel. . .
Union OH
Union Pacific
Union Pacific
United Drug
United 1st rf . .

United Fruit Company.
Uslted Ry Investment..

Investment . . .

Retail stores. . .

U 8 Fond Prod Corp. . . .

U 8 Ind Alcohol
U 8 Realty A Imp
U 8 Rubber
U S Rubber 1st

smelting, . .

:

600Utah Copper
Utah Sec Corp.
Vanadium Corp

lOOJVa-Caroll- Chem
Chem . .

Iron. Coal .
HOOfVlvaudou V

Wabash
700 Wabash A
200 Wells Fargo Express

1100'Western Maryland
6G0Western Maryland Id
900IWes(ern Pacific
600lVestlnghouse, E A . . .

ir,oo Wheeling Brie..
400iWheellng Lake Erie pf
4400Whlte Motor

25Whlte Motor
lOOOiWlllys Overland

Overland
1000 Wilson A

100 Woolworth W
200 Worthlngton Pump ......

PARMENTIER MEETS BANKERS.

Frenchman Kara (or flOO.000,000
l,uan Is Luncheon Quest.

Jean Parmentler, director of the
French Ministry of Finance, who same
to New Tork lsst weak in connection
with the proposed $100,000,000 French
loan, was the guest at a luncheon yes-

terday by Maurice Casenave, French
High Commissioner, at the Midday Club.

Parmentler was Introduced to a large
number of prominent bankers.

It waa aald that tba loan waa not dis-

cussed. In quarter it waa declared
.that no announcement regarding the
loan would probably be made before
Labor Day.

The following statement was given
out at the office of the French Hlgt Com-

mission:
"M. Caaenave gave an Informal lunch-

eon to-d- at the Midday Club to Par-
mentler. the French financial envoy.

Phillips

Oil
Df

pf

Oil

Ry

U 8 K ft m
U S Steel
V S Steel

ft

ft
ft

F

There were present a number of men
prominent In the business and banking
world. M. Caaenave stated that it was
merely a soclsl luncheon to give Par-
mentler the opportunity ol meeting some
of his personal friends and that there
had been no discussion whatever ot the
French financial situation."

Those present at the luncheon were,
besides MM., Casenave and Parmentler,
Jean de Sieyea, representative here of
the Bank of France, Jean Boyor, as-

sistant to M. Parmentler, Jean Hjoch,
Dwlght W. Morrow, E. R. Stettinlus,
Thomas Cochran, A. Barton Hepburn,
Otto Kahn, Seward Prosssr, James
Brown, Frederick 8traus, Alexander J.
Hemphill, James S. Alexander, John
Foster Duells, Alvln Kreoh. Charles
Mitchell, K. Altshul. Albert Breton.
Mr. Delano, Hamilton Fulton, Mr. Giles,
Charles H. Sabln and Maurice Sylyestor.

BUYS 35,000,000 TONS OF COAL.

European Contracts With
V. S. Companies (or 5 Years.

Announcement made yesterday
J. Gardner, of 291 Broadway, man-
aging director of the Colliery Invest-
ment Trust, Ltd., of Swansea, London
and Parle, that his corporation has pur-
chased 35,000,000 tons of coal in the
United States, to be shipped abroad Over
a period of five years. Mr. Gardner
declared that he has closed contracts

guarantee the mining of the coal
within five years, the only exception
be In with regard to embargoes which
mlghtoe placed on delivery. Deliveries
are to start within thirty days.

Fourteen companies said to have
contracted to deliver the coal, and Mr.
Gardner Is on a tour of inspection of
these properties.

NEW

National Biscuit Co
National Co pf

Cloak
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GOSSIP OF WALL STREET.

Stocks Baok la tho Doldrums.
After a brief apurt at the opening, In

which the loose ends from the rally of

the previous day wars pleked up, stocks
again settled baok Into the doldrums,
became heavy on dips and closed with sn
Irregular tone from A to Z of the ljat.
The appointment of a receiver for Beth-
lehem Motors unsettled the entire motor
list, although there waa nothing particu-
larly new in the announcement that
Bethlehem Motors is In financial diff-

iculty, fluoh an action waa forecast by
the appointment of a protective com-

mittee last week. Nevertheleea Wall
Street used thla aa a peg on which to
hang further sales of stocks. Money ad-

vanced to 8 per cent In the late after-
noon on announcement that the Govern-
ment will withdraw $18,000,000 of de-

posits here y. Evidence that those
who purchased stocks before the bulge
yesterday were anxious to get profits
were to be seen on every nana aiwr mo
noon hdur. Railroad stocks and the
coppers, In which there waa considerable
Investment Inquiry, gave the best ac-

counts of any group. With few excep-

tions the general Industrial list yielded
softly to the extension of new short
lines. Wall Street la sharply divided
over the market's Immediate future. A

few are professedly bearish and a few
professedly bullish. The rank and tile
are sitting squarely a top the fence,
ready to hop nimbly either way.

Holiday Considered Doubtful.
Sentiment on the floor of the New

York Stock Exchange Is apathetlo as to

whether the exchange ohsll be dosed
on Saturday, September 4. preceding
Labor Day. It was expected that the
petition would be presented to the gov-

ernors at their meeting yesterday, but
because there are only about 876 signa-

tures It was decided not to present It

until next Wednesday. It Is considered
doubtful if the petition Is granted un-

less many more signatures are added.

I. C. Biya Equipment.
Seventy-fiv- e freight and passenger

locomotives will .be purchased by the

Illinois Central Railroad Company

within the next month or so, probably
without resorting to the usual issuance
of equipment trusts. Directors author-
ised the purchase yesterday. Orders
for ths greater part of this equipment
will be placed soon, but no intimation
has been given to the companies that
will receive the orders. Preeldant
Markham said that no new financing la
contemplated except the new terminal
project In Chicago, on which details are
being worked out The Illinois Central
official declared himself as well pleased
with ths rate advance and phophesled
that hla road will make an excellent
showing for the remainder of the year.
"Crop prospects in the middle West and
in the South," added Mr. Markham. "are
excellent" I

Motor Production Decreases.
Motor production for July in the De-

troit district fell off 18,962 for passenger
car output and 4,476 for truck output
according to reports to Jlfofor World.
The passenger car total was 147,299 and
truck production 15,488 this authority
Said. The total figures are not Indic-

ative of the true situation, as the
heavy production at the Ford factories
alone prevented the total from being
several thousand lower. Ford In June
produced 72,921 cars and 10.981 trucks.
All factories except Ford In June pro-

duced 88,130 cars, while July records
show a production of but 64,087, a de-

crease of 24.298. July truck production
in all factories except Ford's shows a
decrease of 2,795, compared with the
June figures. The slowing up of do-

mestic demand has prompted efforts of
manufacturers to Increase export ship-

ments. The Hudson Motor Car Com-

pany shipped about 20 per cent, of July
output overseas and Essex Motors ex-

port business amounted to about 33

per cent. Hupp Motors announced an
Increase In export business from 25 to
33 per cent of output In July. The
curtailment necessarily has resulted In
tie laying off of many employees.

To Dlseuss Railroad Labor.
Representatives of the member roads

vf the Association of Railway Execu-
tives will hold a meeting In Chicago on
Friday, September 8, to discuss the labor
situation. Despite the recent wage ad-

vances many roads are encountering
considerable difficulty with labor, and In
some places the situation Is reported as
"quite serious."

Antl-Amerle- an Propaganda.
Bankers who deal In foreign countries,

particularly the countries of South
America, declare that In these republics
considerable propaganda
Is going on, most of It without basis of
fact. The cables from Buenos Aires
yesterday brought one banking house the
report of an Interview, published in El
Dircrto, a leading Buenos Aires news-
paper, by J. Rlchlnl, a member of Casal
A Co., prominent foreign exchange bro-
kers In Buenos Aires, who has been
representing his firm in the United
States. Mr. Rlchlnl, was quoted as say-
ing on his arrival In Buenos Aires from
the United States that merchants here
ere aware that exports to the Argentine
are diminishing dally while exports from
Europe are increasing, and now tardily
regret their procedure toward the Ar-
gentine In sending employee with ship-
ments, studying the market and If an
Increase occurred in the price refusing
delivery to the original buyers and
selling elsewwhsre at the Increases.
With regard to exchange Mr. Rlchlnl
was quoted ss saying that United States
banks speculate so heavily in forabm
exchange that If they attempted to cover
their debit balance in England sterling
rates would be Increased materially, re-
sulting in heavy loss to United States
bankers.

New England Roads.
One house that specialises In railroad

stocks comments that the New England
railroads as a group will by no means
be restored to anything like a satisfac-tory financial condition as a result of
the rate award. "If the increased rates
made possible a 6 per cent, return on
the valuation of the several roads," com-
ments this house, "as was intended by
the Esch law, the earnings for the sev-
eral stocks would bo very satisfactory
but owing to the fact that the New Eng-
land roads are grouped with the Eastern
lines, It seems doubtful, unless operating
costs are radically reduced, whether sev-
eral of the roads in this section willearn much if anything on their stocks.
Ac this grouping method has a directbearing on the earnings of the roads, itmay be w,ell to explain the peculiar cir-
cumstances In which the New England
roads are placed. Located In a thickly
populated corner, these roads have com-
paratively short hauls and have to per-
form what practically amounts to ter-
minal facilities for the big trunk linesoperating west of the HiMara, m,..
Been a service requires costly facilities
which have entailed a relatively large
property investment Now In order to
provide a 6 per cent, return It would
have been necessary to make rates much
higher In New England than elsewhere,
and as this would have been unfair to
New England Industry the New England
roads accepted grouping In the Eastern
district Instead of In a special group of
their own. These higher rates. It Is esti-
mated, will add $25,000,000 to the earn-
ings of the Eastern group, and as this
was due entirely to the big property In-
vestment of the New England lines, and
as this large Investment was In turn
necessitated by the special service per-
formed by these lines. It Is contended
that this $25,000,000 should be alloted to
them by a fairer division of revenue
from through business Negotiations
are now pending between the New Eng-
land roads and the trunk lines for a
readjustment of the Joint rates.'1
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